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摘  要 

 
本研究旨在探討紅酒指數報酬與歐洲各主要國家股價指數現貨報酬間之關聯

程度及是否存在資訊傳遞效果，亦即探討 Liv-ex100 紅酒指數與歐洲各主要國家股

價指數間之關聯性及領先、落後關係之 VAR 模型檢測，研究期間自 2003 年 1 月

至 2012 年 3 月，計有 110 筆股價指數報酬月資料，研究結果顯示，倫敦金融時報

指數現貨報酬之落遲 1 期能顯著的影響紅酒指數報酬；法國巴黎券商公會指數現

貨報酬之落遲 1 期及落遲 4 期能顯著的影響紅酒指數報酬；至於紅酒指數報酬與

德國法蘭克福指數現貨報酬間則無顯著的資訊傳遞效果存在；而 MSCI-已開發歐

洲國家指數現貨報酬之落遲 1 期能顯著的影響紅酒指數報酬；然而，在觀察紅酒

指數報酬與 MSCI-全球指數現貨報酬之 VAR 檢測結果，發現紅酒指數報酬之落遲

2 期能顯著影響 MSCI-全球指數現貨報酬；因此，除德國法蘭克福指數外，相對於

倫敦金融時報指數、法國巴黎券商公會指數或 MSCI-已開發歐洲國家指數而言，

紅酒指數均為落後指標，而相對於 MSCI-全球指數而言，紅酒指數為領先指標，

卻因紅酒指數報酬之落遲 2 期的估計係數之符號為負數，使得紅酒指數成為反向

的領先指標。 
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ABSTRACT 

The purpose of this study was to investigate the effect of Liv-ex 100 Fine wine 

Index returns and the major European countries stock index returns of relevance and 

whether there is information transmission, that is to investigate the association between 

red wine index and stock index of major European countries and lead-lag 

relationshipVAR model testing, the study period from January 2003 to March 2012, the 

total of 110 pen stock index returns monthly data, the results show that the London 

FTSE stock returns lagged a significant return on the impact of red wine index;France 

Paris brokerage Association of index stock returns lag one and lag 4 can significantly 

affect the return on red wine index exists; As for the effect of red wine index returns and 

Frankfurt, Germany index stock returns, no significant information is passed; 

MSCI-developed European countries index spot returns lag one can significantly affect 

the return on red wine index;However, the observed red wine index returns and the 

MSCI-World Index spot returns VAR test results and found that red wine index returns 

fall later than 2 can significantly affect the MSCI- Global index stock returns; 

Therefore, in addition to Frankfurt, Germany index, relative to the FTSE in London, 

Paris, France brokerage Association index or the MSCI-has developed a European 

country indices, red wine index are lagging indicators, relative to the 

MSCI-Globalindex, the red wine index of leading indicators, because of the fall of red 

wine index returns two later symbol of the estimated coefficient is negative, making the 

red wine index to become the leading indicator is based on reverse, red wine index 

should not be used as asset allocation index. 

Keywords：Wine Index、Information transmission effect、VAR model detection



 

IV 
 

目  錄 

摘  要 ............................................................................................................................... I 

ABSTRACT ..................................................................................................................... II 

誌  謝 ............................................................................................................................ III 

目  錄 ............................................................................................................................ IV 

圖目錄 .............................................................................................................................. V 

表目錄 ............................................................................................................................ VI 

第一章 緒論 .............................................................................................................. 1 

第一節 研究動機與目的 .................................................................................. 1 

第二節 研究流程 .............................................................................................. 3 

第二章 文獻探討 ...................................................................................................... 4 

第一節 資訊傳遞效果 ...................................................................................... 4 

第二節 紅酒指數與各類股價指數之關聯性 .................................................. 6 

第三章 研究資料與方法 .......................................................................................... 7 

第一節 研究樣本資料 ...................................................................................... 7 

第二節 研究方法 .............................................................................................. 8 

第四章 實證結果與分析 ........................................................................................ 13 

第五章 結論與建議 ................................................................................................ 24 



 

26 

 

參考文獻 

一、中文部份 

吳幸姬、李顯儀，2006，產業月營收與股價報酬的關聯性之研究，輔仁管理評論，

第十二卷，第三期，71-94 

洪淑娟、雷立芬，2007，中古屋、預售屋／新成屋房價與總體經濟變數互動關係之

研究，臺灣銀行季刊，第六十一卷，第一期，155-167 

許朝欽，2002，台灣股市認購權證評價及其對標的股價風險與訊息傳遞之關係，國

立成功大學企業管理研究所未出版碩士論文 

陳俊傑，1992，「股價與總體經濟變數關聯性之實證研究-向量自我迴歸模型(VAR)

之應用」，淡江大學金融研究所未出版碩士論文 

黃則尹，2006，國際原油市場間價格之資訊傳遞效果，國立雲林科技大學財務金融

研究所未出版碩士論文 

曾亞亭，2011，富人指數：領先或落後指標，朝陽科技大學財務金融研究所未出版

碩士論文 

張錫杰，1993，「台灣地區股價與匯率、利率之互動關係-VAR 模式之應用」，中原

大學企業管理研究所未出版碩士論文 

楊奕農，2005，時間序列分析 : 經濟與財務上之應用，雙葉書廊，47~357 

楊聲勇、董澍琦、王澤世、張德立 (2005) 美國存託憑證與其標的股之報酬與波動性

的日內動態傳遞研究-以亞洲四小龍為例, 經濟與管理論叢(Journal of Economics and 

Management), 2005, Vol. 1, No. 2, 119-141 

蔣毓群，2007，美國存託憑證與標的股間報酬及波動性之訊息傳遞，國立政治大學

財務金融研究所未出版碩士論文 

劉祥熹、李崇主，2000， 「台灣地區外資、匯率與股價關聯性之研究－VAR 與 VECM

之應用」，證券市場發展，第 12 卷，第 3 期，2000 年，1-41 

啟富達國際 http://www.cfd.tw/ 

 



 

27 

 

二、英文部份 

Abhyankar, A.H., (1995), “Return and Volatility Dynamics in the FTSE100 Stock Index 

and Stock Index Futures Markets”, The Journal of Futures Markets, Vol.15(4), pp. 

457-488. 

Akaike, H., (1973), ”Information Theory and the Extension of the Maximum Likelihood 

Principle,” Second International Symposium on Information Theory, pp. 267-281. 

Badrinath, S. G., J. R. Kale, and T. H. Noe (1995), “Of shepherds, sheep, and the 

cross-autocorrelations in equity returns.”, Review of Financial Studies, Vol.8, No.2, 

pp. 401-430. 

Bekaert, G. and C. R. Harvey, (1995), “Time-Varying World Market Integration,” 

Journal of Finance, Vol.50, 403-444. 

Bollerslev, T., (1986), “Generalized Autoregressive Conditional Heteroscedasticity,” 

Journal of Econometrica, Vol. 31, pp. 307~327. 

Chen, S. Y., L. C. Chou and C. C. Yang, (2002), “Price Transmission Effect between 

GDRs and their Underlying Stocks-Evidence from Taiwan,” Review of Quantitative 

Finance and Accounting, Vol.19, pp. 181-214. 

Dickey, D. A. and Fuller, W. A.（1979）,”Distribution of estimators for autoregressive 

time series with a unit root.”, Journal of American Statistical Association, Vol.84, 

pp. 427-431. 

Dickey, D. A. and Fuller, W. A. (1981),”Likelihood Ratio Statistics for Autoregressive 

Time Series with a UnitRoot,” Econometrica, Vol. 49, No. 4, pp. 1057-1072. 

Engle, R. F. and C. W. J. Granger, (1987),”Cointegration and Error Correction：

Representation, Estimation and Testing”, Econometrica, Vol. 55, pp. 251-276. 

Engle, R. (1982), “Autoregressive Conditional Heteroskedasticity with estimates of the 

variance of United Kingdom inflation”, Econometrica, Vol.50, pp. 987-1007 

Errunza, V. and E. Losq, (1985), “The Behavior of Stock Prices on LDC Markets,” 

Journal of Banking and Finance, Vol.9, pp. 561-575. 

Eun, C. S. and S. Shim, (1989), “International Transmission of Stock Market 

Movements,” Journal of Financial and Quantitative Analysis, Vol.24, pp. 241-256. 



 

28 

 

Granger, C. W. J., (1969), ”Investigating Causal Relations by Econometric Models and 

Cross-spectral Methods,” Econometrica, Vol. 37, No. 3, pp.424-438. 

Granger, C. W. J. and Newbold, P., (1974), “Spurious regressions in Econometrics”, 

Journal of Econometrics, Vol.12, pp. 111-120. 

Granger, C. W. J., (1981), “Some properties of time series data and their use in 

econometric model specification”, Journal of Econometrics, Vol.16, pp.121-130. 

Hamilton, J., (1983), “Oil and Macroeconomy since World War II,” Journal of Monetary 

Economics, Vol.38, pp.215-220. 

Kwiatkowski, D., Phillips, P. C. B., Schmidt, P. and Shin, Y. (1992), “Testing the Null 

Hypothesis of Stationarity Against the Alternative of a Unit Root”, Journal of 

Econometrics, Vol.54, pp.159-178 

Lin, W., R. Engle and T. Ito, (1994), “Do Bulls and Bears Move across Borders? 

International Transmission of Stock Returns and Volatility,” Review of Financial Studies, 

Vol.7, pp. 507-538. 

Phillips, P. C. B. and Perron, P. (1988), “Testing for a Unit Root in Time Series 

Regression”, Biometrika, Vol.75, pp.335-346 

Sims, C. A., (1980), ” Macroeconomics and Reality,” Econometrica, Vol. 48, No. 1, pp. 

1-48. 

Wickens, C. A., (1992), Engineering psychology and human performance 2nd ed., New 

York, Harper Collings. 

 

 


	第一章 緒論
	第一節 研究動機與目的 
	第二節 研究流程

	第二章 文獻探討
	第一節 資訊傳遞效果
	第二節 紅酒指數與各類股價指數之關聯性

	第三章 研究資料與方法
	第一節 研究樣本資料
	第二節 研究方法

	第四章 實證結果與分析
	第五章 結論與建議

